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The Most
Satisfactory Bonds

ean be selectad, not by theory and casual
observation, but by carefully comparing the

results from different lasses of bonds ever a

In a revised edition of our eopyrighted
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To compare, inagraphic presenta.
the average price movements of
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Standard Oil
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50 American Brass
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FINANCIAL NEWS
AND COMMENT

Supreme Conrt Holds Against a
Pro Rata Distribution of
Routhern Pacific Shares,

STOCK MARKET DECLINES

|
Pronounced FEara in  Money

Rates—Suspension of Fu-
ropean Peaca Conference.

Wall Btrast was, of course, all atten-
{inn vesterday in expactancy of tha de
cisiona of the Supreme Court of the
[ I'nited Statea In tha Minnesota rate

casn  And  upon  the application nf}

the U'nion Pacific Rallroad Company for
some outlining of the mathod to be pur-
gied by the company in making a dla-
Ctrihmtlon of the Bouthern Pacific atock
whoss ownership by the U'nion Pacific
was recently held by tha court to ha
filegal. The Minnesota rata cass Was
at!l] hald {n absvance by the court, but
tha decislon in the Unlon Pacific case
waa handed down and It was of a
nature that left Wall Atreet'a judgment
suspended as to the final upshot of the
affair. The court declared that It was
for the U'nlon Pacific stockholders, as
represanted hy thelr directors, and for
District Court to s&ettle some plan
of dissoiving the present relations be
tween the Unfon Pacifie and South
1acitte companies; bhut the court
Veld that the proposed method of mak-
ne o pro rata distribntion to the Unlon
Vacitie stockholders of the ent hold-
ings of the U°
acitie would not be In consonance with

o fndgment of the court as previously i
i

oxpressed ag to the llegal character of
the control maintained by the I'nion

wifte over the Southern Pacifie
Thers was a vague suggestion here that
a pro rata distribution of lesa than the

entira  holdings of Southern  Pacifie)

might meot the approval of the court

But as tha matter was left ft was!

necessatry for the Union Pacifie people
nea miore ta renew taeir conferences
Dt vitornev-General Wickersham for
v plan of settlement by jously this
avolved delay nnd was therefore not
vordbly received by the stock marked
The market in  its  early stages
wae dull, but was inclined to firmness,

y In the standar
de industrial is

10 Ivancing tende
road and high g

a

iew colneident with a further decline

n some of the newer and minor in-

Instriala, #uch ag the petroleum stocks. | i

When the rallroad decislon was made
nown the market naturally declined
Nevertheless net recessions, outside the
'"I'nton Pacific and Southern Pacific
toeks, wers not usually more than a
point.  Speculators no doubt would have
sed and were in the main looking r
called “favorable” declsion in
Pacifle e that Is, ones that
would have Imme
| tions in dispute and left
for a speady U'nion I‘.Il'i‘h ri""l..lh'.-'.t-
on. Had the event assumed this form
thersa I8 no question bhut that
general advance In the stock
would have ocourred. Fven as 1t was,

the ground for the fundamental and

nnderiving optimism that has made {18
appearance in e financial community
the last fortnlght was in no wa)

remaon ed
The money sltuation both here and

hroad continued to Impro stoek
Fixchange call loans renews i at 3% por
ent with offerings abundant there
fter at 3 per cent. Time money was

nressad pop horrowers in an even
itfonal wayv, sixty day funds
redd down as low ax 41y per
Hut even these proffers found
to aceept them
Money rates are, in other wo rapidiv
ching the nominal flgu which
edd ®IX months ago The local
1 reported a galn of $2.500.( in
hetlr transactiona with the Kub-Treas

it rowears e

rv sinee Friday In of all this
and !f the Bank of En still ma
1alns [1s dlsco rate

per cen
fmprobabl nat in the
I may be exported to
lran countries, such wship-
nting a shiftinf of demand
1d to the [U'nited
fosted gome weak-
of a Bupreme Court
1 were known as the
n corner cases. which snatalned
tetment found agalnst varlous
ala for an attempt to run a
| wo-called corner in cotton several years
agn, The actlon of the court was taken
18 indl ng that “bull” speculation
e commod!ties had certain legal
I'mits Newa later in the day of a
Lireakup of the peace conferenes in
l.ondan d4!d not appear to bhe much {f
anything nf A market factor

| Closing Pricea of United States
Bonds.

it 1s not at g
near fut
Y :

DAILY TREASURY STATEMENT,

-\ qk"]\ ATON lan, # The wmtatement
nt 1a receipte and expenditures nf the
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lt4aln 1o hanks same perlod pre-
‘ vious Week. . issrsinncansrnnine

rnm|

ion Pacitic in .":-'Ihl"llt

nectacle again belpg presented of)
1)

Baturday were

[ AS&RPINS8S

Am Writ |-pr 'y
FAMWWEspf 871y

! As He ;|||;| ol

18,000 x )

NEW YORK STOCK ncmoz PRICES,

LEREY ]

an
fon
K1on

16
100
LT

a2t

Rivi

10
Ann
T
aim
"
finin
HETITT
1an

0
FALL

| KL
K] B

g
200
100

2300

-
]bn

100

100 N

41400

1o
100
100
Ko7

Southern Pacitic

T
THi

qun

o300 T

GO 50

1400
100
101
100

o 1°
1800 17
ane ’

nnoe L’
1490 "tah Copper
400 Va 'ar (*hem.,
100 Va Ry & Power pf. |
100 Vulean Detinning pf
170 Wabash pf . 3
200 Wells Fargo l"\p
400 Westinghouse

4700 Western Marviand
400 Western Maryviaml :
100 Wevman K & Co pf.. b117

Total sales to-day, 240,135
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BID AND ASKED PRICES.
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" AWAITS PEACE TERMS

o Prices Show an Improving Ten-
deney and Turkish Funds
Have Strong Tone,

|ml PER  SHOWING  GOOD

Pnrls Rourse Is Dnll and Stoeks |

Are Inactive in
Berlin.

Rpecial Cabls Deapatchen tn Tan Bev
t.oxpas, Jan 8 Stock Exchange senti

mnm continued cheerful on the prospects
L of an early and favorable antcome of the
peace negotiationa  Pending this develop-
ment, however, the atock arkets are char-
acterizged by n waiting attitude, and al
though prices ta-dav ahawed an improving

tendeney In all departmenta husiness was

quiet

Consnla improved alightly and home

ratls hardenad (it edged securities gen-
orally were {nfluenced by the reinvestment
demand. Turkish funds had a strong
tons. Forelgners and mines were higher,
helped by moderata buying orders from

Paris. Peruviana spurted under the same

100 influence.  Coppers made an ncopflnnnlly
Mex Petrolm nn S0 m-u'r Ar T | goond showing. Ris Tintos cloasd at 75
(i

Minn & St l n South 1'urln.
10000

Therse was quite a brisk demand fnr
- Americans and business in this department

wns relatively active.  Afternoon prices
wera 14 to 'y per cent. above parity all
round nnder the lead of Union Pacific

The elosing was firm
Maoney was in good supply and discounta

in Lombard Sireet eased further. Of the
£0m 000 new Cape gold offered in the open
market to-day €150 000 was secured for
Indin The remainder, it is underatood, |
will gn to the Bank of England

Panis, Jan. &  The Boiurse to-dav gas

Ll but firm, with a slightly higher range
of prices. Nentes closed at 86 franca 42
contimea

HerLiy, Jan. A.—The atock market ruled

Hinmetive with Nttle ehange in values untll
lite in tha day, when weaknesa daveloped
on rumnors of unfn\'nrnhlo developments

MONEY IN NEW YORK.

| Sharp Relapae in Rates on Increased

Sapply of Funds,
The Wall Strest money markat veatarday

#wm\ characterized by remarkable ense.
10412 T'el StL & w “ last week's favorable banl statement and
} evidenca of a further accumulation of
| funds at this centre caused a sharp relapse
in quoted rates Call money did not get
above 37 per cent and loaned as low as
per cent An aven more siriking featurae |
was the sharp deeline in time rates. The
demand tor accommodation of this kind |
continued very moderate, but nﬂarmus‘
wera much more liberal and rates m-re;n‘r,“ PO COBBON
reduced to 4%, ¢4';, and flnally to &'y per
'cent. Tha banka gained nearly $3,000,000
‘on their Sub-Treasury operations up to
|the close of business yesterday morning,
land the Sub-Treasury was a debtor at the |
t'learing House vesterday to the extent of |
$2,11%,151 Monetary conditions abroad
|were also slightly easier, and there was
Ia slightly reactionary tendency to the
sterling exchange market here after last
| week's violent advance

Monev on ¢all on the floor of the Stock

il-".:uhunwn ranged between 2%, nnq 7:|'. per
| cent. and closed at 2', per cent. The ma-
| jority of the day's loans were made at 1%
per cent lime moneyr ratea dec !mod
sharply, owing to a great increase in the
supply of funds. At the closa of the day
money was offersed in quantity at 4'y per
cent for all dates from sixty days to four
fmonths.  An easier tendency was also dis-
 played by the mariet I'nr commercial paper,

"which was quoted at o', to 8 per cent. for
prima single naries mul indorsed bills
recelvable other names. ¢ per cent

I he sterling exchange marke! wasa quiet,

with g «lightly reactionary tendency. Rates |
Closed at 48210 to 4 8205 for sixty davs,
A s800 to 4 xann for demand and 8875 to

4 Ngn0 for cables

Domestic exchange on New York }lm\-l
ton- Par Chicago- 25¢. premium. Charles-
ton Buving, par, selling, 1-10¢, premium.
Cinemnnati - Par. St Paul--70c¢. premium.

New Orleans -Commercial, 25c. discount;
banks, $1 premiam.  Minneapolis - 82%¢
preminm. Montreal T8 ¢ premium. St
Louis 33¢. premium. San Francisco--25¢,
premium

Money 'n London, 3w3'; per cent , short
bills, 4"« per cent C three months, 47,04 9-10
per cent Closing prices for consols, 75%,
for money aud 75" for the account., Paris

cables quoted the closing price of rentes at
80 francs 40 centimes. Exchange on London,
25 francs 174, centimes. Private rate of dis-
count in Paris, 4', per cent. Herlin exchange
on London, &

marks 48%, pfgs. P'rivate rate
of dircount, 4°, per cent

New York Clearing House statement:
Exchanges, $270,002,788; halancen, $17,007,528,
Sub-Treasury debit balance, $2,118,153,

Commercial price of bar silver in New
York, [83tc.; london, 20 5-16d. Mexzican
silver dollars were quoted at 480,

THE IRON TRADE REVIEW,

Ingquiries for 1014 Delivery Give
Market Healthy Tone.

CLEVELAND, Ohlo, Jan. 8.—The Daily
Iron Trade to-day says:

“The general lron And stesl market
is in healthy conditlon, as indicated by
the fact that some important steel con-

pumers already are inquiring about pros-

pects for dellvery in the first quarter of
1014 Leading steel makers have not

sold s far ahead generally, but have
closed for stee! for next year for specific

work, Soma Eastern sheet mills are en-

deavoring to buy in the Chlcago district

to help out thelr own congested mills and

some talk I8 heard of A possible advance
of $3 A ton in the Kast on plates. Great

pressure was exerted on Kastern furnaces
for pig fron dellveries. So little Southern
pig iron is being sold that the price nf
prompt iron Ia problematic,

FINANCIAL NOTES.

The United States Mortgage and Trust

Compansy has teaued its annual publication,

“I'raust Companies of the United States,”

containing the list of offcers, directors,
correspondents, dividend rates and stock
quntutions of fhe trust eompanies of the
country. The econdition of the companies
fs given as of June 26, 1012

White, Weld & (o have {ssued their

monthly eircular containing A chart which
ghows the increase in groas and net earn-
ings of electrie light and power compan ies,
gae companies, electric rallwaya and ateam
railroads for 1012, from which |t is con-
eluded that the growth of publie utility
companies is independent of fAnancial and

husiness depressions

The American Gira -Imrhnnr( ompany has
declared an extra divie h:l of 4 of 1 per
cont onits preferred stock

The Delaware, Lackawanna and Weslern
Ruilroad Company's ribseription receipts

for capital stock, 50 per cent. paid, have |

Lheen admitted 1o dealings on the New York |
Stock Exchange,

The s$agiz,om of International Rallway
Company of Huffale refunding and im-
provement 5 per cent. bonds, the first
offering of the new vear, have heen prac
tically all llln*mumi of by I!nrlrnn, Giris-
com & Co, the jasuing houae, at 27

Jhe time for receiving the m\m'ut of the
eommon stock holders of the Alabama
Consolidated Conl and lron Company to
the reorganization p'un has heen extended
't Japuary 1% A majority of the pre
ferred siock holders has lll!'&ll'd but the
r.umb!r of comwon stock holders assenting
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'J.K.Rice, Jr.&Co.Will Sell

B0 Autosales Gum & Chorolate Stock
100 American (aramel € om. Siock

23 American Bank Note €om S

B0 American Hrass Stock

B0 American Chicle tom. & Pfd Siock
100 American Surety Stonk
Rorne & Scrymeer Stock
~Tabnlating- Hermmn. Si'ek
el & Iron Pfd
Hest, (o, Com
. Light & Water Stock
Detinning ('om. Stock
Gray Nnunnll Telautograph Stock
al 011 'ﬂ:ll

Inr Stock
& P.Com. & Pfd 'y

Powder Com. Stock

00 New J
B0 ° ﬂgllonll I Ishk

wan & Finch Stock
‘nited States Fxpross Stock
fon Typewriter (om. Hlorl:
.8, Metal Products Com.

ey man-Bruton Com. Mnrk

d. l(.Rlce.Jr.& Co.

Phone 7460 to T8 Hanover,

111 Breadwar, N.

WANTED
Georgia Light Power & Rys. Stock
Mississippi River Power Stocks
Ozark Water & Power Stocks

CHANDLER AR0S.&4 0

Members Mew York Stock Exchange
Specialists in PUBLIC UTILITY ISSUES
Phone 8450 Rector

We Ofier 60 Shares

Swan & Finch Co.

(Former Standard Oi' Subsidiary)
Last reported earnings at rate of over
307 on present capitalization,
Further information and price onapplication

J.K.Rice,Jr. &Co.

FPhone 740 to 7488 Hanos ey

Standard Paint Co. Stock
Almlrlru l-rn

FOR SALE "

hlnhnnr Pref. & Com.

rujnﬂlo anr ﬂlm*k

| tsreat Western Sugar I‘rrrvrred
Rank of Manhattan Co.

Central Trust Co,

| Fidelity-Phenix Insurance Co,
| American Typefounders @s
Park & Tilford 8s

S. H. P. PELL & CO.

Members New York Stork Exchanges
Dealers in Unllsted and Inur'll\- ‘-rmlrl?!n
Tel. 7885-8-7-8-0 Hnunr'

a7

Standard Oll
ISSUES
Gilbert Eliott & Co.

Specialists
37 WallSt., N.Y. Tel. Hanover 6110

Bonds for
Investment

Redmond ade.

33 Pine St., New York

?W-lllum P. Bonbrlght & Co.

Incorporated
Seasoned Public Utility Investments

14 Wall Street, New York

TYPEWRITER CO. STOCK

WM. WILLIS MERRILL,
m 419 Produce P:rlun.-

IM PORTS AND EXPORTS FI'\IA\‘L‘H)
AND FORWARDED

Knauth‘Nachod & Kifme
RNATIONAL BANKERS
"“NewYork ='Leipsig

We' Trade in
Burroughs Add. Machins.

DUDLEY A. TYNG & CO.

A6 Broad Street
Chicago. 'Phene 3983 Broad.

HARRIMAN NATIONAL BAN

Fifth Avenue & Forty-fourth St.
New York

SAFE DEPOSIT VAULTS

Unlted_gtates
Mortgage & Trust Co.

New York
CAPITAL and A N )

Personal and Business Ei:lﬂl!l_l!l_lll_\‘“li__.

BW ORLBANS

H. M. BYLLESBY & CO.
Incorporated
Insorance !umu g
Rurchase, Finance, Construct and Operat?
BElectric Light, Gas, Street Railway ani
Water Power Properties.

Examinations and Reports
Utility Securities Bought and

BSTABLISHED 18%4

For, HBacon & Davis
£ngineers

ACT AS
CONSULTING ENQINEERS
CONSTRUCTING ENGINEERS
OPERATING MANAGERS
APPRAI‘-I'RS

PROPERTIES FINANCED

SAN FRANCISCO

-




